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j> ^lill iJUl I^SLU j> u^ 1 ^ ^ "^1 ^-LkiJI ol^j_i IjxI J jlaUl j> : Y • N 0 ^till ^jJI 

gj 1^1 II S^jjlj ^j-S jj^iLuj 6 jib 4_3t_aj*\ o 1 1 ^L>jill ^sLlo jjl (j^-^ ■ (lj7\ "'^l^g ^l^iLua s-Llaj luL>) X N V i_jjLsLj 4_i luoj ^-uaLoJI 

^Ljl ^gil iij ^2».ljjj ('/Y J jj^> Cixo-lu^I c-j Ua ^Lj ^gil iij ^aj jlial jflin I g 'II I j j La *» Ijl 4 ipLa. t4j J ^jt ujJI jjj uJI ^ 

jjoa) ^^ilj—uj t (XN A ^aj) ^^-ajJI <(XVY jaj) 4j^> i^ill 4jj J^J ^^aLoJI ^LsJI JilLa-oJI ^jJl ^ LS — LS — S 

JjljJ ^Ja .(XN ♦ ) ^^iLuaj (XI l) IjluJ^l (>> J^J ^IjJ JLolsJ ^jli Lojoj <(XN 0 j^i) jJ^aIIj (XN 0 ^aj) jj^a. (XN o 

cj1jj^-o j-o ^Lc. J^-< i u (JJ j ^ Liil jla iSj-o V N , £ jljo o - ^LiJI ^.Lsll jj-q 'Sp^j j 1 * d^iL^Lu-^l ^Lia3 >nl 

6j.u* A Lo jjJsj t^jJI jlJI ^jlc Sj-o Y ♦ , N j Sj-o Y Y, V jlji-oj 4_^ja7\aJI j lu^Ij 4!\ mill I lu^II (j-o jIaJI 4 -jJI 

. j-alll 4_» jLa. Sjj^ua I (j 4_>^flJI 4 CjLfl-S jlJIj ^ljjJI ^aLua ^aj jl lLc^II ^j- 1 -*- 4 ^ ' J-^^-Q j^C. ^» \ \ o"\ 

tljT 1 >n*^| t^cl^-aJI ij_>jj^*>. <a uji II tj ^ ^> II i^^iLua tjLiJaJI t^_)_> j-olJI JiJ "f-lj-tu" 4„\ iQ^gjJI ^5 j-cu-mj I o *\ \ • tLlii ^j- 0 



"Jal o"~«.l" 4 ,\ i/Ci^gjJI ^3 LlojI ^ 



» N 0 V , 



I (JjJju) Si Lulj-aJlj 4->Lcj 



(_5^1xu Jjjlaj oIjIjj^I j^u) 4jj 4^jji ^Ljl ^ajj pj;^ » « LjJi I ^jJl Jt :Jai flWl Jl dJj jJlJ Lu'Luo^j jAj a 

(i^jLli-aJI 4_»J uJI Cii^j mil (j-"-* ^ ^jJI Cj^J JJt-Q J^-l «XY"\ Jjda ) Y ♦ \ 0 J| Y ♦ N 1 ^LsJI £ya SjlflJI J^U» i_j^j-Q 

i jjl jj^o-JI j^o ^1 4^ j mil (j^ jl J^J^" ml aJC Jl 4iLis^L 



4jj p(* m Jjljj « JjJj-*. ^fl au >n^i f-Lial ^^OjJLJ 

4_»J jjlxuJI J iliiLa-oJI CjI^j aiil 6j"\ 0 1 1 (JiiOaI jILq 4 -j jj^-o (JjLLo VV, 1 jljOo,- Y ♦ N 0 ^.LsJJ jILq 4 sj jj5Lo_> 

tSj-a Yi,o jljoo,- UaJLcj S^o YN,N jIjoo,- LL-jilj La mj^ll jj <i»JI J^j ^ J 4-£buoJI cjI^j <iiUj Sj-o YV,o jljSo,- 

Li_»jilj U mj^il ,jj <iJI Jj j j 4_- j jj« uJI ^ J iliiLo-oJI cil^j <iJI tj-u Lo-ji 4 o K?> J^^ll "^1 a=»I j ^ to j.u» • 

4jj p(j m jJulu ^Lfljjl Jju . jalll 4_ul^-ol juIju Jl ^ II luJI jJI-lu jjLi tljjaj 4 ^ ^- j t_j m^. • j LlqJLc ifiLa-aJI Cil^j <iJI J 

(jAa^t LLai tt _SJ^Luj-aJI j» >nll LxiLsi ^jC ^0^3 moll jJI luU X N ♦ £ya Jil ^Lijjl j i X M J JJ«-aj Y ♦ \ 0 ^1111 £-AjJI J 

.(jjj.j N 1 0 ^-ILiJIj p ^ >nl I i— SJ(p >noll j» >nll j n vi ^Ij- 4 -" -^1 0**<"^l Jl '(-Ij p(3 ml LULixojj 

pI J pU. : L5 -ouj jJI JJ^^ j— tij-a jr 0 ^-^l^*- 0 V • N 0 JlUl J^jJ' ^^Ip'i >'i^l ^UslSJI CjI£ j— ui >n! pljl pIa 

^£.|Ja3 j-ij-a 2^jl '— ' j- 3 - m.ujJI ,jj >nll j-iijd f-ljl Lflil jla Y * N 0 ^LUI J^jJI J J'iL^Lu-^l ^1 Uoll CjI^j i ml 

^LiaS f-ljl ( j— ujL=Ji f-Uw <X1 JjJ-=o ^ m.ujJI ,jj uJI j <iij-a ^LflJjl JjLfl-a XY Jjj«_aj 4_uljiJI oLclLuaJlj 4x.ljjJlj 4jjjaJLll 

pLa. ( jJa J t(XV jaj) lj"\ m'slj (XV jaj) Jj-<5s 4^j oi (j- 0 ^1^1 p "i^>" jj-o ^CJj i^ll 4alx.jJI f\'\T\ >mL) 4jj-^"\ll 

Jfi. X° J XN 0 JjJ-s - ^l^^aJlj j^iljl lu ^ pljl q ni^>" jj-a 4jj|jiJI CjIx-LLusJIj 4x.IjjJI ^I_k3 pljl J ^ uxaJlJI 



.XN*\ Jijda ' 4_lj 4^j_f2j f-ljl t 



I ijlc Jl ^LkS pIjI J j j , — ~ n P U La^ , JljUl 



^bdl j-a JjLa-aJI J^jJI j-C Y • ^ 0 JllJI J^JJ I njhtl j-auo iUilJI CjL^ j_ oJI ^bj^ jLuaJ (^ji ^Liu jl ^j^j 
Ajjjji mil IsJaLaJI J£ pljl al j jl (j^a-aJI ^j-a i(l j"< fi^lj ^J^iLo j-a plnl >"b) X^ Y JjJ^j ^jI ml) 

4juj^I (j^aj i^-n j <(|jliu^lj ^jiLua J^ pin" >mL) ^LkUl (jjl >no Jc : jj^ II / jJj^. /^iil J Ul / dJj / jjj 1 1 

j-aj ^Jj-ai Jl (iilj. 1 lj-i dj-a •(_>"• j jLxLq \ , V 4_ox£Li ^ljj ^sLlo Jl o~«.l ^0^>" Jjl ^-Sjlj <l n \l^i»" ^y&jJz 4j»_aljJI 4^j__lu j mf. 

jj-a t^l Uoll (_5jj m-a Jc Lai . Jl jlll Jc X N ^ j X N Y J J_s-aj ,jjl luJI ^jJI J ^.LjJI J^ J!lLa-aJI ^j-ll ^ < i^l =»■ 

^-JjJI J^ Y ♦ N 0 ^llll J^jJJ j-aj (Ijlxu^l pin" >mL) 4j3^J1JI j (^1 jiLua pl n"i >nL) 4j£*iLp-LU^I ^LaA\ ^LlaS 

4_»LtjJlj (jLiaJl) ji ujJI ^j£.\ US I J5l j-alll (jj^-" (jl ^5 jlj La^ (q ifcl Uoll ( j__a J^J X N V J Jj«-aj ^1 luJI ^.LsJI J_jLaAJI 

pIjI 

jaj) jj'-v^ llj (XN 0 j-ai) JJ>^ '(XN 0 j-aj) j^ilj^u i(XN A j-aj) ^j-alU 4jJjjlxuJI JajiaiJI <(XYY j-aj) 4jj {yet ^i^-u-l 

• £^l j3) ^Luaj (Xi i ^1 Jl) I jlu^l > p(3 ml pIjI j"i »*i i Jjl ^Sjlj I o *\ n «(X N 0 



^LxJJ 2_5jla 4j^ tj jj^-aj (^n mil 4jLc Jl ^1 b*4 pQjj -mL) ^jjjlxuJI d^Ljlxu^l ^liai oL^ j-ui ml JjIjj 
Aj mLU) Jl 3— ai^l j-a J£ ^ iljLa-aJI Cil^ j mil Y • \ 0 ^LsJJ ^La 4j^tj JJ^-° l^L^-o 6 j-a Y ^ , i jl jAaj Y • ^ 0 

^1 Uoll pIjI jil .^Lj^l J^ J^q" m^ll ^LkSJI J j^lJI :Sj-a Y • ,S jlji-aj LxaJLcj 5 ja Y Y,Y jljiaj 

jjj-ujJI J i ^ i^-i"i Ojjj-i. pLul 4 » a"\^a ijj^o £j& Jljlll Jc (j^jLaLkJI ^.LjlU ^ — luojjJI ,jj_uJI j — dij-a p|jl Jc ^J^J-^j — lu^I 
4j_j2)L1JI jl j — lu^I J aUJl^l (_>uiuj J 3^3^) ' SaLuqj SjIx.1 Jl ^ll^i ^LkUl ^LjjI oljj^-e (jl (j^ J .,3-^.^UI — aLatHJI j 

CjIjJLa £A ^jsIjaJL- dLl j j Y N , 1 jl J 5_aj Y * N 0 ^L»JJ ^2 Jl a ^ >j j^_aj C^l U S 1 1 ^ uj Jjljj p"> i > ^ t ^4 a J0*\oJlj 

jjij < Jljlll Jfi. 6^>-a Y ♦ ,\ j 6^>-a Y Y,Y jljOo.- 4-aj57\ollj 4 % mllll Jjlju-^l Jjs, J 4^_>l (Ii-aJI Cil^j mil 4jLSj!LaJI 4 >jj| 

^LsJI (j^s ^j" 0 1 1 (jjj .4-aLaJI SjjjuaJI j-aj 6 jlj 4_i jJLllI 5 a JjJIj ^Lij^ I ^ j '-^j Jl j laj II ) < j 1 1 ._»! U*> i ^ p 1 1 S" a j i~ ■» *i La 

6 J-flJI (jiiO *\l c-i^j-a (_gj'i mi jaj JjjLAj^ ^ llojjJI oJI j <IjJ-q (J^- ta 0 1 1 ^L>jl j j aTi ^jl ^j^a-aJI ^j-a < Y * N "A Jl Y * N 1 

. J^ d"\ >n^!l ^1 la 0 1 1 (_$jiJI plj^lL j \ eC\ \ jiwl LaLt i^Jl (jl I >l (j^_a-aJI (j-aj <4 \^ -jLl 4JL>Llu dJjj J-s nivl (X^' , \ J jj-s \ 

jO~ill (j S jll -r-l —I '^°Nlj mil t>L=*.\ j ii-oLgJI a I AaJl lu^I i= J^u (Jl ^ j=». jJI 
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¥ Saudi Fransi Capital ^fl 



.jj^l jl XN * 4.i /ii'ij ^j^oJI <J /nil jj«_uj (j-o J-cl p q mil 4J jLsJl 4 r> j a U Lj^jjlj (jj^f Loalc. p (j /nil pI j-iu Jl^JJ (^2^ ipIj^Ii 
.,3j_uJI (J p ^ mil jjlxu (j-o X^ * 4j_luIj Jil j I J-cl aiil 4jjLsJI 4 *\ a 11 Lj jjjo" ui-^ p (] "illj J^i a*\^lj JK 1 1 Q*WI 

.jj-uJI <J JjLoJI ^(} Mill jJLxu (j-o jj^l jl XN * 4^ luL Jil p(} mil 4_! jLadl <Lcs\ 0 1 1 IjjjjiG (jj^-J LoJ^£. pfl mil £_AJJ JK 1 1 

.LgJ > AjIjlqjJI jUaj l^j-o 1 jrj-a^ 1 fljlf- I jl=»J ^pJI p (j nhil \ Tsui's ^jajJ^ 4_slSIjJI CjI^ j-iJI pfl ml :4JL^I jJJ Q Vl 
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JLLul±i -TLLLLij-OJI ^-> 3 rinll 

Saudi Fransi Capital 



JUzuUI ^jloglso 



ll 



Research&Advisorv(g)FransiCapital.com.sa 



www.sfc.sa 



j-J jO^II (j S jll pi a.1 .^oSlj 4-Jjj Mill j <4_aLgJI a I ui)j\ la Jj-i lj' J-^>- jJI 
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FransiTharaLuat f ,^ .. Bfll 

toUoSlI tilal lujJI < Jjj^&I Sjljl <4jjUxj — lu^I d ^xdl CjUx=J 4 ua .^-^o 4jjLrn" nil 4^ ^ui < JIxxjI^ ^gaij jiJI uJI 4^ ^ui Jx5 ^ ^Jjilll I1& jl \ rl 

.4x1111 LgJljjl jl/j I 4^ j-jilL 4_5*iLc 4jljLi1I 1 (j-^ j-ii jl JLLajI^ ^^^oijjiJI ^jjjl^JI 4^ j-U ^jSLj ^1 (j^-oj .^jyaSlI JiiUJI oU^j 

oUjls-o£ I Jlfij^l l-J -nj ^ JlxJLj <41oxCq jl 4 0 j 9 J CjIojJjuo^ I g-ojJLj ^! IxiSll j <l frlfllj JOjaj ^^lll j ^ j ojlD 4_=^Llll CjIojJjlII J-C jjjixll lj J cT\ *\ 

\1& (J 4xajiialtl g-ljSilj CjI q jl*-ll 4_2^ju2> jl JLax^l jl 4i J jl illjx. J_c Jjjlj ^! ^1 ^ a j tl^ th> ^1 j 4-a.l^-wa ^1 <( j jl ^.xEj <4 jlr.j .4 Ojqj jl 4_Lol£xo 

3bjl (5^ £^ ^ p ' ^^J^ jjj-Hxll j^Ijlj ^ .^j^-s m ^Sl 4_3ljJjj j| 4^Lx>1 SjLcL ^,0 (iu ^ j tJaii 4-qLjJI CjLojJjJsI (jisl^S! jjjixll jlj£.l &j 

iJLo ^ j j I <6JuW a 4xjLoxLauI t_slx&l ^J^LJ Oj 1 1 I jjis v i^-v ^xj tlj-tJ^JS . j cTCs uiil 4_jlxxUJ jLoxi uii\ 4_cul j-q jLlLc^I (j j^jQaH x=».Li .4_JLo 

J I djj| i ^ 1 1-^> ^ (jl J aj ^ j-cuj uiua 6J uu JLj_ul^ ^oijj^Jl ^ J jji uJl 4^ j-Ju 1^1 n .^jj^jJI 1 J^J ^ 0 h n ^j^a d) ^1 CjL^.LiIL^.1 ^1 t4_i ^c.jj»l jJaLkJ»l 4j^.j J ^1 

jjj^lll (j 4AxuixLa 4jjLqjj — luI CjIj-juo ^1 ^ i^\T\ .L^jI illaXo / 4jLjl11q11 L^Loj^Lq j 4jJL11 j b ' L§ jLqjj — tu^ll Jjj2» jlj-fl-11 jUol (_^jJ jLo j ^ — tuL^-o t^^jjjU 

• 4_3ti jlil JjI jjJI j jnkUJsl 

.4_> ^Ijlj Lq jl 4jL jl^-o (j -0 (5^ jl jJj-fijJl 1 4_2ol_j Sjl (_^1 i4_ExIail 4_oJaj^l j jj^jl j-HJl jLa^Li til jJ- u j uq j^X. JLjajl^ ^oijjiJl jJLjjJI 4^ j^Ij ^jl 

<_£jjj*_idl 4^ j-ii ^lj J-C J-oIjlj jjjilll (j 4Lo^lll CjIjjJOaHj P-ljSll (j| .il jl_»Jl 4 o j 0 11 CjIjJ J 4x1 III CjLjtijllLj 4ju2iUJ1 4j1 xflj mil CjL»ijlll 3^**^ ^ 

1 4x1 Li I ^Ijj^l 4-0x5 .4xlxa3 mil ^jlUll Sjj^AlL o^-*^ ^ jLollxJ ( _ 5 JiLll c-Ij^I (j| .jLxji^ ^jj ^JiIj ^1 c ^-cu ^^lll j < jjjilll j| jx.1 ^ojllj Jllxsl^ ^^aijjiJI 

^-J-iijLj (jl (j^wOJ iLiijI . J_3LflJI jLqxLjj^I 4-axS ^j- 0 l)^^ 4_qx9 jon mil ^-2*. jrLtaj ^jl J aJ ^ 1 1 ^j-Q .jAo-^Tt jl ^_£LJjJ ^jl (j^- 0 ^ tL^J^LaC jl LjjjLjljaiI jl < 1 ^ j o Ji».jJI jl 

^ .4jJU 4ijj J^.J-11 jl jJt-tu jl 4-oxS (j 6 >x^ CjI ^ryu Jl Cj^LqjJI l_S jLjl^uI (J ^Jixll ^jjj (jl c ^-cu .4x11-11 ^Ijj^ll (j jLoxS lu^I J-C ^ j mj Jl jLoxj lu^I 

4xo £*t_Ajjj jl jjj^xll I ^jj^oj jj^j ^ . JLxul^ ^aijjiJI j-JLjjjJI 4^j^Ij ^j-Q 4xiaiJI 4_Eil J-C Jjju^jsJI J 4xo f-lj^l ^1 jl jjj^xll I ^Lxil 6 jLcLj ^oluij 
^.Ijxl^l j £_i!l I Jxoj 4jIj J J-C I j^-j jjl jjj^xll j^oJj nifl I m 1 J»c i—i^so .IjjJili ^ jxo-o 4jlj j^j (jl (j^.oll (j-o ilxa. 4j J j_3LjjJI 4x>j_sJI 4^_Loi.l ^jLi. 

.4ljLJI JjxflJL ^.Ijxl^l J-C mil ^il tjJjixJI I ^^LxxuLj . JjxLII 6X& Jxo 



